




硕 士 学 位 论 文
对短期SHIBOR动态过程的研究-基于参数模
型与非参数模型的分析
Research on Dynamics of Short-term Shibor
via Parametric and Nonparametric Models
曾 禹
指导教师姓名： 任 宇 教授
专 业 名 称： 金 融 学
论文提交日期： 2 0 1 0 年 0 5月
论文答辩时间： 2 0 1 0 年 0 5月

























































































































































Shibor (Shanghai Interbank Offer Rate) was in trial operation from October 8th in
2006，and has been run from January 4th in 2007. As the history of Shibor is very short,
there is quite few literature on dynamics and pricing of Shibor. This thesis takes overnight
Shibor as representative of short-term Shibor, uses daily data from October 8th, 2006 to
March 3rd, 2010 (with 853 observations in all)，and explores impact from monetary poli-
cies on short-term Shibor and its dynamics correspondingly via parametric and nonpara-
metric models. The significance of this research rises from three aspects. Firstly, exploring
impact from monetary policies on Shibor improves our understanding of how monetary
policies work and their effects. Secondly, this research can provide meaningful reference to
pricing and quotation of Shibor. Finally, as short-term Shibor is one of the most important
short-term rate in China and short-term rate is the most fundamental state variable in dy-
namic term structural models, research on dynamics of short-term Shibor provides valuable
foundation for further research on dynamic term structure models in China.
This research follows the next steps. Firstly, through using IGARCH model to capture
impact from monetary policies on Shibor，we find that open market operations by PBOC
imposed negligible influence on conditional mean of Shibor，and changes in reserve ratio
and 1-year loan interest rate increased conditional volatility of Shibor by a large scale the
day after these announcements. Secondly, we employ a nonparametric test statistic to test
for existence of jumps in historical Shibor. The evidence of jumps in observed data is ob-
vious. We further use nonparametric regression to estimate a general jump-diffusion model
of Shibor. We arrive at the following results. The drift is close to linearity with interest rate
level and shows evidence of mean-reversion in Shibor. Both conditional volatility and prob-
ability of jumps increase with interest rate level, and jump components contribute most of
conditional volatility. Finally, we conduct one-day and two-day ahead forecast of overnight
Shibor through nonparametric method. Local linear estimator is better than local constant
estimator in prediction. The forecasted points have the same trend as corresponding ob-
served data, and they serve as good predictor in most of these days. However, these models
fail to predict accurately when Shibor experiences drastic changes.
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